
Bonds And
Short-Term Notes

To Yield About

5% to 7'/2%
Write for List No. 593

"Current Investment Opportnnltl-a"

Spencer Trask & Co.
25 Broad Street, New York

AI.B.WY BOSTON CHICAGO

The Part Payment Plan
A Systematic Method of Investing
Under its terms you can conveniently

purchase approved securities in lots of
one share of stock or more, or one $100
bond, upward. Write for booklcl 27
R.c.MEGARGELfcca

Est.'bltthed 190I
Member* h[ew York £j Chicago Stcck trrhaofts

27 Pii* Street -Mew York-

Odd Lots
Write Dept. 10

71 Broaoway.NewYoskCitv
161 West I25&ST.N.Y. Hahlem Bkanc*
12 N Dn&AOWAY. YonKCBS.N.Y.
215 MoNTAounSr Brooklyn,N.Y.
777Bi>OAoSTRcaT. MWAfi«,N.J>

A. A. Kcusman & Co.
IN. Y Stock F.xchange
\X. Y. Cottnn Exchange.

Members <N. Y. Coffee & Sugar Ex.
IN. Y. Prnduce bxclianse
\Chicago lioanl of Trade.

20 Broad Street, New York
Braneb OfBce.25 West 33<1 St.
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.I'hone 4860-1-2-3-i Broad. 25 Broad St.. N. Y.

Cinn., Indianapolis & West. R. R.
New York, Lack. & West. R. R.
United New Jersey R. R. & Canal
FREOERIG H. HATGH & GO.
I'hone Reclor 6340. 74 Broadway, New York

Prlra:e telephona to Boston.

Current l/Sarket Review
Scni on requesl.

Toole, Henry & Co.
memners } Nmg york Cotton Exchangt

Eriultaiile Blug., New York

Liggett & Brexel
J/embos Xew York Stock Exchangt

Conservative Investments
Send for Current Offerings

61 Broadway.New York
Boston Phtlad slphia Buffalo ^
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Bonds for (nvesiment
Karris, Forbes & Co.
I'iue Street, Corner William

NEW YORK

7% Preferred Stock
TAX FUF.K IN NEW YORK
to yield about 6%%

George H. Purr&Co.
120 Broadway, New York
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DIVIDEND NOTICES

UNITED STATES
STEAMSHfP COMPANY

Mar. 21 ... ::.;-.
\ '¦.- ,- '.¦ Mend of one ;¦ r ai rl .¦ x-a

f one per ceul hare been de-etared on Ui. caottaj itock of thla Company. paya-ln» Mai Ut, 1»«, io atockho lers ..' record at the
r,./.* .' boatnoa 00 Aprll 101

_y. B CAMPJSEU,, lYeaaurer.

AIR REDUCTTON CCMPANY.Inc.
'¦,,!;:hm,,l:M/;V:rii!:'lsK

,Th*. ''f*"1 "' -

mpa ¦¦. hi» de-e...rr<1 ita .-..-. ¦.:-... ,.< $j ,.,wr" "" '"' :'" of the Compan- u ¦'
tto wlll qnai ., .. .,, ,, ,, % ,,

'':tn'!,S'"k- ,:'r. ."¦" A:" "'¦ 1918. .., rtock-

_

M VV RAXDAIX,, Secretary.
The Colorado Power CompTnTTl.o resular quarterl) dh ¦.¦¦<, t , . .bail ot oi c per cen n « i«

f °R?"
Common Btock h», . V '. ' ' "n "»e
Aprll 16, 19U to rtockholde,1. of re?ordbi?the eU>M of buainew March «oim

__A B WIDLI, Secretary.
Offlc. «f th« United Oa* tonprorament Co..> v,. vorner lir.,a<! an.| A.-(h Btreata
«.- r. lJhli*'.l*!phla. March 13 mi

»' »«». Checke wni%^°rUud¦ ¦¦ MORRI3, Trpasurer.

May Permit Increase
In Size of Bank Notes
WASHINGTON, March 26.. -Amcn.l-mcfit« to th«.- Federal R«;f5ftrvc act atfect-

mjr reserve reqnlrementa of banks inoutlyinij fiixtnctH of reaerve or central
reterre cities, allowing incrc-asp of rfe-nominatiori'i ofaPederal Beiserve no»en
OB to $10,000,000 an»l making other
chanpi ln the lav/, were aj?rc-<-i] uponT.y tke House Banking and Currency[ttei to-day, antl the bill embody-inK them will be talcim up to-morrow <>y
1 -. iJou :..<.-.

Under the changea &%rt-t'<\ upon a re-
:¦¦.!-;<¦ ot 18 per eent of demand depositsis reqoired in the central t<-*<t'k- city,
10 f/'-r eent in r<:s>.prvi- cities nnd 7 per
eent fn country banku. If a bank i»
Ioeated in the outly/ngr districts ot a
cntral fOMTVf or rf.%e.rvb city, it fnay
be aothorized to hold the same reserve
a» a eonntrv bank, iriatcad of the 10 or
1<j jper cent.

Finance -

WALL STREET OFFICE:
Mills Building, lo Broad St.

There is little complacency but
much faith in Wall Street's view of
tho great battle in progress on tho
West front. No disposition to min-
imize the importance of the gains
already made by the Germans is ap-
parent, but confidcnce in the ability
of the Allied forces to check the ad¬
vance before the real objective,
whatever that may be, is attained h
general. That is one reason why
the market advancecl yesterday in
the face of news that the British
had lost more ground. The further
recovery of stock prices was not,
however, based on war news, but on

the Liberty Loan announcement.
The amount to be floated was very
much smaller than Wall Street had
expected, even though recent re¬

ports had indicated that the earlicr
predictions cf an eight or ten billion
dollar issue would not be realized.
Naturally the markets will be af-
fected less by a l'lotation of three
billions than tliey would have been
by an offering of two or three timcs
that amount. Moreover, the fact
that the rate is to be -lU instead of
4V> per cent tends to minimize tho
readjustment of values of existing
securities. The oatstanding 4 per
cent issues have been selling at
prices to yield about -1U per cent,
and consequently the bond market
has been adjusted to that basis.

The effect of the loan announce¬

ment on the outstanding Liberty is¬
sues was striking. From the open-
ing pf the market the demand for
the second 4s was extraordinarily
heavy and buying continued on an

impressive scale throughout the ses-

sion. The turnover in this issue was
so large that a new record i'or trans¬
actions in bonds was established.
The second 4s moved up to a shade
under 98, but later reacted to a little
above the opening sale and about
three-quarters of a point above the
closing price on Monday. It is prob¬
able that these bonds will go still
higher before the'coming loan cam¬

paign is ended. Indeed, since they
are convertible, it would be surpris-
ing if they should fail to sell at or

close to par.

While there is no doubt that a

$3,000,000,000 issue of Liberty
bonds can be sold on the terms an-

nounced by Mr. McAdoo, or, for that
matter, that there will be a large
oversubscription, a good many bank¬
ers and other financial authorities
believe that the rate should have
been 41/2 per cent. That, however, is
a debatable question. though we are

inclined to agree that the higher
rate would have been better. A
banker prominent in the Liberty
Loan organization in this district
said yesterday that the interest rate
did not matter, and that the Ameri¬
can people ought to buy the bonds
regardless of the yield. That is
tantamount to saying that those
who are patriotic enough to buy the
bonds should have a part of their
income conscripted for the benefit of
those who refrain from buying. If
the government, relying on the
patriotism of investors, sells bond:-:
at a lower rate of interest than is"
demanded by investment conditions,
it is, in effect, imposing a tax on the
bond buyers that ought to be levied
on the whole population.

The most disturbing feature of
the Secretary's announcement. in
the opinion of Wall Street men, ia
the statement that "it is the belief
of the Secretary that the rate now

proposed is sufficient," and that,
therefore, "in order to put an end to
the expectation of a higher interest
rate" it is proposed that the con-

version privilegss shall not be ex-
tended to the new bonds. That
would be equivalent to fixing tho
price which the. government will pay
for money while the war lasts.
Money, however, is one of the few
things for which a fixed price can¬

not he successfully maintained, and
we do not believe that even Mr. Mc¬
Adoo will be able to sell the billion;
upon billions of Jsonds that must be
sold if the war continues on a basis
of return fixed arbitrarily and with¬
out consideration of economic condi¬
tions. The 4V4 per cent rate prob¬
ably is fair enough for the loan
about to be floated, but to say now

that succeeding issues shall bear
the same rate is absurd. Neithcr
Mr. McAdoo nor any one else cart

forecast conditions that will prcvail
six months or a year hence.

Money and Credit
Bankers were lihcral lenders of call

money nt ftbc Stock Exchange yestcr-
day, although the ruling rate advanced
t% per cent owintf to the increased
demand. The bankers' rnoney commit-
tee was not active owin« to the fact
that tho supply of funds from other
Hources was cntirely adequatc to meet
the needs of the situation,

Brokern reported a broadenin^ In-
ouiry for fixed date funds. It wni
letrned yestfcrday that between 12,000,.

conomtcs

Telephone:
Hanover 6514

000 nnd $3,000,000 has been loaned on

time by the banks in the past two days.
These loans have been for thirty to
sixty days at G per cent. Money bro-.
kers naid that these transactions had
not helped the general situation much.
P.ulinj,' rates for money yesterday. com¬

pared with a year ago, were as follows:
Yesterday, Year ago,
per cent. per cent.

Call money. 534 2l/2
Time money (mixed collaterai):

Sixty days. 6 3!/2@3?'4
Ninety days. 6 3-'/2@3%
Four months. 6 3%@4
5 t'o G months. 6 4

Commercial Paper. .This market
was unchanged, rates holding firm at
6 per cent for the best regular matu-
ritics.
Bank Acceptanccs..The market for

bank acccptances was somewhat broader
:-. ti rday, but rates were unchanged,
Discount Rates.. Official rates of dis¬

count for each of tli3 twelve Federal
districts are as follow.-;:

f-.Days-
Over Over Over

15 or 15 up 30 up 60 up
less. to 30. to G0. to 00.

Boston. 4 4 W/z <V/2
New York.3J^
Philadelphia,... 4
Cleveland. 4
Richmond. 4
Atlanta". 4
Chicago...-. 4
St. Louis. 4
Minneapolis.... 4
Kansas City. ... 4
Dallas. 4
San Francisco.. 4

Bank Clearings..The day's bank
clearings at Xew York and other cities
were: #

Exchnntre?,. Balances.
Xew York.$624,652,440 $65,973,930
Boston. 52.640,813 13,316,617
Philadelphia.'... 52714.342 8.577.446
St. Louis. 22,047.187 4,071,161

Sub-Treasury. The banks lost to the
Sub-Treasury yesterday $1,045,000.

Silver..Bars in London were quoted
45%d, off :',d: Xew York, 92V&C, a de-
crease of -",c; Mexican dollars, 74c, a
decline of ],ic.
Canadian Bank Statement. The

statement of the chartered banks of
Canada as of February 28, comparedwith a year ago, follows:

1918 1917
Circulation ...$176,369,296 $138,257,295
Demand dep... 569266.642 430.331,801
Xotice dep- 90S.822.9S8 800,450.637
Dep elsewhere. 183.222.302 156.493.658
Cold. 80 003.942 67,133,736
Dominion notes 173,701.126 142.272.399
Cr.ll loans in Can 76.722,163 78,786,535

" elsewhere 160 239,494 162,344.556
Curr loans, Can 859 363,147 813.302,717

" elsewhere 109,678,140 85,944.450

Dollar in Foreign Exchange
Quiet prevailed in the foreign ex¬

change market yesterday, the principal
change being a slight recovery in rates
on Italy. Exchange rates on London
and Paris were firm. Swiss francs were

slightly easier, as was also the case

with Scandinavian rates.

Closing rates yesterday, compared
with a week ago, follow:

(Quoted dollars to the pound.)
Week

Yesterday. aero.
Sterling, demand.$4.75 ,';; $4.75'/4
Sterling, sixty days.... 4.72 4.72
SterMng, cables. 4.75 h 4.76A
Sterling, ninety days... 4.70 4.70

(Quoted units lo the dollar.)
Francs, demand. 5.72% 5.7258
Francs. cables. 5.71' \ 5.7133
Lire, check.-,. 8.31 \/2 8.62'/2-
Lire, cables. 8.80

"

8.61
Swiss, checks. 4.39 4.42
Swiss, cables. 4.37 4.40

(Quoted c-ents to the unit.)
Guilders, checks., 46 45J/,
Guilders, cables. 46to 46
Rubles, cables.13.25" 13.25
Stockholm, kr., checks.33.00 32.75
Copenhagen, kr., ch'ks.30.75 30.50
Pesetas, checks.25.30 25.00

Below is given the current exchangsvalue of foreign monev in dollars anl
cents, together with *he intrinsic goic!
parity, as calculatcd' bv the United
States Mint:

Currer.t
exchange Intrinsic

value. valu"
Pounds, sterling.$4.75:'1.i $4.865g
Francs. 0.17.4 0.19.3
Guilders ....,,. 0.4S|4 0.40.2
Rubles . 0.13 25 0.51.2
Lire, checks. 0.11.22 0.19.3
Crowns (Dcnmark). 0.30.75 0.26.8
Crowns (Sweden). 0.33.00 0.26.8
The above rates express the cost of

foreign money in terms of the Ameri¬
can dollar. You buy an English poundsterling at, say, $4.75ft. The intrinsic
parity is $4.S6% per pound. Thus you
say either that pounds are at a discount
or that dollars are at a premium, which
is cwinR to the fact that in Englandthe demand for dollars with \<i'-\ to
settle accounts in this country is greater
than the demand in this country for
pounds with which to settle accounts in
England.

Tax Discount Not Taxable
_

Commissioner Roper Rules
That Prepayment Allow-

ance Is Exempt
A well known financial man, who will

pay to the government nearly one mill¬
ion dollars in taxes, yesterday puzzled
William II. Edwards, Collector of In-
ternal Rcvenue in the Second District
of Xew York, by inquiring whether lhe
discount allowed on prepayment of in¬
come taxes this year would he con-
sidered as taxablo income on next
year's return.

After passing the question on to
Commissioner Roper, Mr. Edwards re¬
ceived this rcply: "Discount allowed
on prepayment of tax this year does
not constitutc taxable mcome for
1918." Thi ruling cxpectod to
bripg many advance payments, as in¬
terest at the rate of 3 per cent. a yearis allowed on payments made beforeJuno 16. i

At th" Custom House yesterday one
check in payment of an individual'sIncome tax amounted to one cent, nnd
another execeded $120,000, it was auid.

[arkets

*Jo Change in
Scale Until July 1,

President Rules

Prices of Pig Iron and
Scrap Steel Re¬

duced

WASHINGTON, March 26.- Prices on

ore, coke, steol and steel products, rec-
ommended previously by the price-fix-
ing committee of the War Industries
Board, subject to revision on April 1,
were ordered by President Wilson to-
day to be continued in effect until
J uly 1.
From April 1 to July 1, however, the

maximum price of basic pig iron was
ordered reduced from $33 to $32 per
gross ton. and of scrap steel from $30
to $29 per gross ton.

Prices Subject to Change
It is provided that new contracts call-

ing for delivery of these products on or
after July are nol to specify a pricc
except with the understanding that it
is subject to revision by any authorized
government agency.
The announcement was made a£ter!

approval by the Presldent of a recom-
mendation made to .iim by the price-1fixing committee, and all manufacturers
and produccrs are expected to observe
the maximum prices.

The Council of National Defence
authorized the following statement:
"The President to-day approved the

recommendation of the price-fixing
committee of the War Industries
Board that the maximum prices here¬
tofore fixed by the President on the
recommedation of the board upon
ore, coke, steel and steel products,
subject to revision on April 1, 1918,
be continued in effect until July 1,1
1918. From April 1 to July 1, how-j
ever, the maximum price of basic pig!
iron be reduced from $33 to 332 per;
gross ton, and that the maximum
pricc of scrap steel be reduced from
$30 to $29 per gross ton.

Maximum Charge Likely
"No new contracts ealling for de-

livery for any of said commodities or
articles on or after July 1, 1918, are.
to specify a price unless coupled with
a clause making the pricc subject to
revision by any authorized L'nited
States Government agency, so that all
deliveries after that date shall not
exeeed the maximum price then in
force, although ordered or contracted
for in the mcantime. It is expected!
that all manufacturers and producers
will observe the maximum prices now'

Coal Demand Large
Piers Here Handle More Than

1,000 Cars of Anthra-
cite Daily

Unusually large demands for the
month of March are reported by the
retailers and sfiippers in the coal trade.
The reason for the unprecedented size
of the buying for this season is, in the
opinion of "The Coal Trade Journal,"
that the advicc to stock up early against
next winter's requirements is being
heeded by the public.
"The continued shortage of hard coal

does not indicate," according to the
market review of "The Coal Trade
Journal," "lessened activity at the
mines or reduced tidewater shipments.
On the contrary, the official figures
show that the piers in this harbor are
handling anthracitc at an average rate
of well over a thousand cars for each
working day. It is merely that the
demand has expanded faster than the
supply.
"With the execption of barley and

screenings, the steam sizes are in ac-
tive demand. ln the two smallest sizes
the initiative has passed to some extent
from the buycr to the seller. Many
steam uscrs are well stocked with these
grades and are more interested in get¬
ting bituminous to mix with them than
in adding to their accumulations. There
are many retailers, however, who will
take anything in the way of steam
coal in order to get domestic sizes.
"Jobbers find after a week's experi-

ence in trying to line up business under
the new purchasing agent rules that
soft coal users as a class are apree-
able to entering into arrangemonts of
the sort authorized, but that operators
are still holding off on closing con¬
tracts. The latter take the position
that until they know just how much
tonnage they must furnish to the rail¬
roads. the Shipping Board and other
buyers in the preferred class they can-
not estimate what they will have avail¬
able for commercial shipments, there¬
fore they cannot make shipments with
any assurance of being able to live upto them."

and (

Market Barometers
Stock Exchange Transactions

Rail- Other All
roads. stocks. stocks.

Yesterday.. 71.400 301,100 372.5C0
Day before. 95.200 538,600 633,800
Week ago.. 62,500 221,400 283,900
Year agn.. 65,200 539,600 604,800
January 1 to date:

1918_3,962,900 27.826,100 31,789,000
1917....5,043,800 41,920,300 46,964,100
1916....5,171,400 36,219,700 41,391,100

Stock and Bond Averages
Stocks

Yester- Day Year
day. before. ago.

20 Railroads. 67.90 67.65 84.40
30 Industrials. 77.30 77.C0 92.40
50 Stocks. 73.54 73.26 90.20

Bonds
10 Railroads. 78.87 78.87 91.92
10 Industrials. 90.26 90.28 95.73
5 Utilities. 86.24 86.24 100.22

25 Bonds. 84.90 84.91 95.10

Relevant Comment
New Haven Financing

Announcement yesterday that the
New Haven stockholders at the annual
meeting on April 17 will be asked to
authorize an issue of $16,768,000 o£
4 per cent debenturcs to be exchanged
for an equal amount of similar obli-
gations of the Providence Securities
Company was regarded as of -eAorc
than routine interest in view of the
existing uncertaintv over whether tho
$43,000,000 of the company's notes
falling due April 15 will be taken
care of entirely from the proposed is¬
sue of new preferred stock. In some
circles the opinion was expressed that
the proposal lo exchange New Haven
debentures for the debentures of the
securities company may be part of
a possible arrangoment with the Fed¬
eral Railroad Administration by which
the latter might acquire securities of
the New Haven and thus provide at
least part of the funds for meeting
the maturing notes.

Dutch Failures Increase
For the first time in three years the

weekly reports of business failures in
the Netherlands show increases in com-

parison with the corresponding periods
of the preceding year. For instance,
during the week ended February 9,
1018, the number of failures was twen-
ty-four. as against eighteen in the cor¬
responding week of 1917. 'lhe preced¬
ing several weeks were similar. From
.January 1 to February 9, 1918, the num¬
ber of failures was ninety-eight, against
eighty-fivo during the corresponding
period of 1917. The number of failures
in 1914 was 1,472; in 1915, 1,380; in
1916, 1,043; in 1917, 917. Thus in 1917
the rate of decrease was declining, and
now in 1918 it has changed into an
actual increase. The obvious reason
is the decline nnd practical cessation
of war profits and the increasing dif-
ficulty of carrying on ordinar'y business
on account of faiiing supplies and pro-
hibitive high prices.

Good Friday Holiday Unlikely
In view of the importance attached

to the struggle now taking place on

the Western European battlefront,
there seemed little likelihood yesterday
that the Stock Exchange authorities
will follow the custom of former years
and close on Cood Friday. Xo petition
has yet been started by any of the
members in favor of elosing. The gov-
erning committee, however, will prob-j
ably take independent action on the
matter at a meeting to-day. It is un¬
derstood that the banks desire to have
the exchange remain open because of'
the possibilities of important develop-
ments in the monev market. The Pro-
ducc Exchange, however, will be closed.

Elections
Charles E. Mcek nnd Arthur D. Bright

have been appointed assistant cashiers
of the American Fxchange Xational
Bank.

\V. D. llorton has been elected third
vice-prcsident of the Central Leathor
Company, succeeding the late Eugene
llorton, and Max J. II. Rossbach and
W. W. Ileroy were elected directors,
succeeding the late Leopold Rossbach
and Eugene Horton.
George D. Milne, treasurer of the

American Telephone and Telegraph
Company, has been elected a director
of that concern.

Clarence D. Johnson, formerly with
the National City Bank, Astor Trust
Company, Mechanics' and Metals and
the old Fourth National, has been ap¬
pointed to the new business depart¬
ment of the Atlantic Xational Bank of
Xew York.

Significant Relations
Money and Prices:

Stock of money gold in the country. $3.04l',643,270 $2,968,°355,434
Dcc 31 101" Ncaresl period

Loans of all national banks. $9,393,836,000 So'^'KoOOBills discounted and hought by Fed- Lastwceli Ycnr to i-i
cral Reserve Banks.". $871,999,000 $106^27 LOOO

Federal Reserve notes in circulation. 1,429,509,000 345 804 0C0Total gold reserve. 1,802,814.000 *912'o55*COO
Average price of fifty stocks.

Y 73.54* T"°^26^' A "gfcSjAverage price of twenty-five bonds.. 84.90 84.9195 10Food cost of living (Annalist index Lastwo-k n...-,,J> ,'
number) . 284.916 286.430 238.875General commodity price lcvcK Dun's ...

index number). 227.97 ^n'o A"^7
Production:

F- pb 28. Tan 31*Unfilled U. S. Steel orders, tons. 9,288,543 9,477.853 11,076*697
Kobruarv. January \ vI'ig iron (daily average), tons. 82,835 77,799' 944/3

Wheat crop, bushels. 6&*ffi?000Cd" wVolVuMCorn crop, bushels. 3,159,494,000 2 566 927*000Oats crop, bushels. 1.587.286.000 1251 837*000Cotton crop, bales. 10,949,000
' 11)44^930

.--Increase or tlccrcaao frr.m vear h»f..

Distribution: scc"^ -M,...~r'« ro^I^Z^
f March. Deo. *."¦ ' to

Gross railroad earnings.+15.6%I 6.9%.!

Increa in la.<t
Bank clearings. £2 c0''k W''iVoo7''' r=»r to <lat0.
General:

" +"*%'^
Active cotton spindles. on AirTim -55 rj'o 4»- Ayearago33,615,110 o3,552,7o2 33,122,450Commercial failures (Dun's):

\,rn'HisrT .Inri iin r v a.umbpr ..... 980 1,178 YftwMnbiUtics . $12,829,182 $19,278,787 $16,617 883Building permits (Bradstrect's): Kobniary iois(149 c,ti*s). $27,566,395 $0,8182,442
?Gold held by Reserve agents against circulation included iu general

J "th lo lng Junc -'. '''"''' For PurPoses of comparison it ia included

*s om m. e

Bankers Welcome
New Loan Drive
As Reply to Foe

Strong Pledges Overwhelm-
ing Support From This

District

America will speak its heart in re-

sponse to the German offensive in
France by the eagerness with which its
people subscribe to the third Liberty
Loan bonds soon to be offered. In
analyzing Secretary McAdoo's plan for
the forthcoming financial campaign,
Benjamin Strong, chairman of the Lib¬
erty Loan Committee, last night indi-
cated that the announcement of the new

loan came at a psychological moment
in this nation's history.
"The announcement," Mr. Strong de-

clared, "as to the amount and terms of
the new Liberty Loan comes at an op-
portune moment. In neither of the
two previous campaigns has the >var
situation been anything like as serious
as it is now. To-day the American na-
tion is aroused over the menace of the
German drive, anel its response will be
evidenced in the new loan.
"The announcerneMi; contains several

new features, which command instarit
attention and approval:

The Five Essentiais
"First, the amount at present asked

for by the government is only $3,000,-
000,000, a figure far below the general
expectation of what might be required.
Although it is provided that ovcrsub-
scriptions may be allotted, the commu-
nity feels much rrlieved that the Treas¬
ury has been able to reduce so mate-;
rially its estimated requirements for!
current disbursements. j"Second, the higher interest rate of
4}i per cent, ns compared with 3% per
cent on the first loan and 4 per cent on
the second, will broaden the appeal of
the issue.

"Third, all existing issues of Liberty
bonds are convertible into the new 414
per cent bond, so that holders of these
issues may secure the higher interest
return afforded by the new bonds. The
provision that the impending issue is
not convertible into any later issues in-
dicates the government's expectation
that 4% per cent is as high an interest
rate as it will be obliged to pay on its
long term obligations issued during the
war.

"Fourth, the new bond, and the old
bonds if converted, will be available at
par in payment of Federal inheritance
taxes. This is a provision likely to se¬
cure unusually large subscriptions
from wealthy individuals whose estates
will be subject to the heavily increased
Federal inheritance tax and whose
heirs might otherwise be under the
necessity of selling for this purpose se¬
curities during a period of low prices.

"Fifth, the new issue provides for a
5 per cent sinkinjr fund which is cal-
culated to operate during the period
of the war, so as to aff'ord steady and
strong support to the market for the
bonds.
"The citi/.ens of the 2d Federal

Reserve District have always done far
move than their allotted

*

portion of
subscriptions to previous issues of
Liberty bonds. We know that they,
and all the organizations which have
worked so whole-heartcdly in the past'
with this committee can be relied
upon, when the new campaign opens
early in April, to yield to it their
prompt, their generous, their patriotic,
their overwhelming support."

What Others Think
Among bankers tho feeling that the

next loan would be easily oversub-
scribed seemed to be unanimous. Many
of the financial leaders praised every
detail of the McAdoo plan, and tho
only features which were the sub¬
ject of any criticism were the lack of
convertibility of the Third Liberty
Loan bonds into future issues, and the
fact thaf the interest rate is not to ex-
oeed 4V4.
Some of the opinions about the an¬

nounced details of the new loan from
representative financial leaders follow:
Francis L. Iline, president of tho

First National Bank, said:
"Three features of the Third Lib¬

erty Loan will be favorably received.
They are the amount, the sinking fund
provision and the acceptability of the
bonds for the payment of inheritance
taxes."
Lewis L. Clarke, president of the

American Exchange National Bank,said:
"It was gratifying to learn from

Secretary McAdoo's announcement that
the requirements of the government at
this time do not exceed the amount
of the Third Liberty Loan offering.$3,000,000,000. The decision to reserve
the right to allot oversubscriptions to
the new issue seems very wise, because
with developments abroad in the pres¬ent tita'nic struggle it seems certain
that the citizens of this country will
respond to the government's appeal for
funds in a way to develop possibly a
billion or more oversubscription."

Forecasts Success
D. E. Pomeroy, vice-president of tiieBankers' Trust Company, said:
"A sinking fund bond is always pop-ular with investors, and that featureof the new Liberty Loan oil'ering willbe sure to stimulatc subscriptions, asit provides a means of retiring thebonds, thus automatically furnishing almarket for them. It also will tond to

msure the stability of the market priceol the bonds."
Le Roy W. Baldwin, president of theEmpire Trust Company, 120 Broadwavsaid: ,

"The terms are most satisfactoryThe amount of the issue is a veryfavorable faotor, and far less than wasexpected. The provision for a sinkingfund is another fine feature The inti-mation that -1 Vi per cent is to bc the1final interest rate is another veryfavorable factor, too." !
,-'..-Holding Down Food Prices
_

Corn Products Company
Agrees to Restrict Profits
Directors of the Corn Products Re-

fining Company will not consider the
payment of dividends on the common
stock while the government dissolution
suit is still pending, E. T. Bedford,president, told stockholders at the an-1
nual meeting yesterday. II0 said this
action had been decided upon to meet!
the views of the government's at-torncys, who had even opposed an in-
stock° m th<; l'atQ °" Ule Pref«««d

Mr. Bedford said that, following con-1feroncea with other rcpresentatives 0fthe corn products industry, an airree-ment had been reached with the L'nitedcar.ea tood administration that thoseproducts affecting the cost 1
'

should bo sold as cloaely as p03sib&on a pre-war profit basis. He addedhat the price of com had ndvanced150 per cent .while the cost .f t., c )mPwiy's products to the consumor adincreased from 30 to 00 per cent sinthe wur. began.

C3 *£*

ankin<? Facilities for Americans Serving Abroad

The Farmers' Loan and Trust Companv
16-22 William Street, New York

Branch Ofnce: 475 Fifth Avenue, at 41st Street
LONDON PARIS

16 Pall Mall East, S. W. J 41 Boulevard Hau.m«u,26 Old Broad Street. E. C. 2
and

Two Speciai Agencies in the War Zone
Convenient to the United States Army Camps

This Company offers its services for all banking
transactions to American officers and enlisted men serving
here or in France.

The Company has been designated as Depositary of
Public moneys in New York, London and Paris by the
United States Treasury Department.

Condition of Bell
System No Cause
For Worry.Vail

Says It Is Unfair to Com-
pare 1917 With

1916

Theodore N. Vail, president of the
American Telephone and Telegraph
Company, at the annual meeting yes¬
terday told stockholders that they
should not be disturbcd by the com-

paratively poor showing made during
1917, when the dividend requirement3
were scarcely more than earned.
"Attempts have been made to dis-

credit our financial position and future
prospccts by comparisons with last
year," said Mr. Vail. "Last year was

an abnormal year from every stand-
point. In the annual report we said
that the plant and staff were overbur-
dened; that the surplus plant, which is
intended I'or future growth and emer-

gencies, was brought into use; that as

this increased plant carried no addi¬
tional capital charges", and the gross
earnings were abnormal. so were the
surplus earnings of the Bell system.
"To get at the real status of our

business, comparison should be made
with normal years, and these certainly
give no reason for apprehension. To
appreeiate fully the value of your
property and its securities you must
take the statements of the Bell system,
as these show the operation of the
whole. The statements of the Ameri¬
can Telephone and Telegraph Company
show only the financial operations and
the dividends and other receipts from
the associated companies and the oper¬
ation of the long distance lines."
Mr. Vail laid particular emphasis on

his statement that the Bell system can

only be considerod as a unit, and that
the public has aecepted the company's
views everywhere. He added that,
though the system had its period of re-
tardation, it had so far never gone
backward, and pointed out that one of
the results of regulation by public
commissions has been the limitation of
dividends of subsidiary properties.
Whenever earnings are in excess of

requirements, Mr. Vail said that if they
aro not absorbed by improvements in
service they aro invested in plants
which form a safeguard against pos¬
sible obsoloscence on a large scale.
He explaincd that the increase of the
Bell system's surplus and reserve for
1917 was $41,500,000, a greater increase
than for any previous year. The in¬
crease in outstanding obligations was
$36,000,000.
At yesterday's meeting G. D. Milne

was elected a director to fill the
vacancy caused by the death of Richard
Olney.

Dividends
Extras

United States Stcamship Company..An extra dividend of % of 1 per cent
has been declared, in addition to the bi-
monthly dividend of 1 per cent, both
payable May 1 to stockholders of record
April 10.

Regular Declarations
American Public Ulilities Companv.Quarterly dividend of P-j per cent on" the

preferred stock, payable in serip April 1 to
stockholders of record March 20.

Amoske.-ig Manufacturing Company.Quarterly dividend of ?."i cents per share, pay¬able April 2 to stockholders of record March

Anacnnda Copper Mininsr Company..Quar¬terly dividend of $2 per share, pnvable May
-. to stockholders of record April 20. . '

Central Leather Company. -Quarterly divi¬
dend of 1 '.t per cent on the comnion stock.pnyable May 1 to stockholders of record April

Cnmmonwealth Light & Power Company.Quarterly dividend oi P\, per cent on the
preferred stock, payable April 1 to stock¬
holdera of record March *».

International Traction Company. -Quarter¬
ly dividend of 1*4 per cent on the preferred
stock, payable April 1 to stockholders of rec¬
ord March 20.

(Jrcat Northern Railwny Company..Quar¬
terly dividend of $1.75 per share, payableMay 1 to stockholders of record April 5.
Monomac Spinning Company.. Quarterlydividend of $2 per share, payable April 2 to

stockholders of record March 25.
Mononjraheln Valley Traction Company..Dividend of 37% cents per share on the pre¬ferred stock, pnyable Apri! ti to stockholders

of record March 30; also a dividend of 31%cents per share on the comrnon stock, payableApril l,"j to stockholders nf record March 30.
Northern Pnrific Railway Company..Quarterly dividend of 1 :<4 per cent, payable

May 1 to stockholders of rccosri April 12.
Public Service Corporation of Northern Illi-

liois. Quarterly dividends nf P- per cent on
tho preferred and 1-, per cent on the com¬
rnon stock, both payable May t to stockhold¬
ers of record April 15.

Rio Tinlo Company, Ltd..Final dividend
of 45 shillings.
Chicago Pneumatic Tool Company. Quar¬

terly dividend of P-j per cent, payable April25 to stockholders of record April 15.
Centrnl & South American Tel. & Tel.

Company. Quarterly dividend of P. percent. payable April in to stockholders of rec¬
ord April (1.
New idria Quick Sllvor Mining Company,Dividend of G0 cents per share, pnyable Aprilto stockholders of record March 38.
Mcslcah Telegraph Company. Quarterlydividend of 2';; per cent. payable April 17 tostockholders of record Anril 10.
Plorco-Arrow Motor ('»». Company. Divi¬

dend oi' $1.25 per share on the comnionstock, payable Mny 1 lo stockholders of rec¬ord April 15.
Washington. Balttmore & Annapolia Rail-wny.- Divldend of 2 per eent for the currentuuarter payable April 15 to stockholders ofrecord Muich 30.

Wireless Corporation
STOCK

Bought.Sold.Quoted
MacQuoid & Coady

Mwnben N. Y. Stock Exchange
Tel. Rector 9970-76. 14 Wall Street

Washington, Baltlmorc & Annapolls
Railway..The company's annual r«-
port for the year ended December 81,
1917, shows operating revenue of $1,.
560,125, compared with $946,202 for the
preceding year. Operating expenses
amounted to $738,597, compared with$511,617 for the previous vear. Taxesassignable to railway operationa were
$119,052. compared with $50,935 for
1916. Operating income waa $718,051,compared with $396,331 for the yeafbefore. Gross income was $730,944,compared with $409,672 for the ye»rprevious. Net income nmovnted to
$462,650, compared with $147,094.
Third Avenue Railway System..To¬

tal operating revenue for the month
of February last was $693,966, com¬
pared with $767,251 for the same month
of 1917. Operating expenses amounted
to $542,617, a decrease of $8,880 from
the corrcsponding period of the year
before. Gross income was $102,659,
compared with $164,464 for February
of 1917. Net income was $117,673, com¬

pared with $55,030 for the same period
of the preceding year. Operating reve¬
nue for the eight month;* ended Feb¬
ruary. 1918, amounted to $6,832,414, an
increase of $1,447,050 over the corre-
sponding period of tho preceding year.
Total deductions were $1,776,679, com¬
pared with $1,767,143 for the same
months of the previous year. Net in¬
come was $290,163, compared with 51,-
382,955 for the same months of 1916-
1917.

Mohawk Mlnlng Company..Tho an¬

nual report for the year ended Decem¬
ber 31 last shows receipts of $3,458,847,
compared with $3,496,860 for the pre¬
ceding year. Net profits amounted to

$1,971,601, compared with $2,270,054 for
the previous year. Dividends were

$2,050,000, an increase of $650,000 over
the year before. Deficit for the year
was $78,399, compared with a surplus
of $570,054 for 1916. Total surplus was

$2,255,440. compared with $2,333,839 JM
the previous vear. ,

Columbia (.as and Eiectnc-Thc
companv reports gross income for Feb¬
ruary, 1918, of $1,178,033, comparcfl
with $1,051,698 for the corresponding
month' of the year before. Net after
taxes was $612,949, compared Wltt

$577,308 for the same period of the pre¬
ceding vear. Surplus after charjjes «'
$425,765, compared with $376,503 for

corrcsponding period of the year D*-

fore. Twelve months' gross amouiueo
to $11,123,332, compared with $9,452,97
for' the same months of the j-reviot
vear. Net after taxes for thatjjerwj
was $5,338,78S, an increase oi *D6/rj
over the corresponding period oi >n

vear before. Surplus after chMW»«g
$2,977,14% compared with $1,608,17**
the same neriod of the preceding|«*

Central and South American iar

graph Company..Traffic receipajm
the quarter ended March 31, W\.«
estimated at $1,006,000. Operatmge
penses and taxes amounted to *fp
Dividend payable April 10, 1918. *}*
$209,871, leaving a balance of *;'M'%r
Estimated depreciation for the q«»fl
was $51,000, leaving a surplus ol»«"

129 for the quarter.
Wisconsin-Minnrsota Iicht & "

1918. l51"
Gross for twelve months ,«»*;
ended January 31. .$1,725,001 »'«3Q

Net after taxes. 8S7.724 '^
Surplus nftcr charges. 5S4.1QS

(ircnt Western Power i'ysteffl
'"'.% I328.JSFebruary gross . $343,451 *^t<53i

Net . 211.524 ^Surplus . 71,213 '*.j
Twelve months' gross. 4.051.61. *'"fl'jy
Net . 2.508.319 24»S
Surplus . 837.748 1J>1W*

Twin City Rapid Transit
1918. Vfi'jflFebruary gross ..*.... $780,372 Vvisl!

Net . 175.333 *^
Surplus . 30.919 }£#
Two months' gross... 1,622.096 V~>
Net . 355.393 gHj
Rurplui . -19,903 wr'

News Digest
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Major Childa in France. .Wovd*£
received liere vesterday of the j]
arrival in France of Major Hcrben
Childs, attached to the ordnonce«";
imrtment of the 1'iuted st'?tl8 eu&Major I'lnlds is a member ot '"!/^Exchange tirm of Clark, <Jhild»«V*

.J


